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U^a (^Ic- <Jj Lja^] l 

O-jjJ (j4j 

^LuVi jL^usyi diUjf js> 

-Lj jx-udJ! £ CL i^i II — i»*j^ — jj^xJljjC' idlLJt ^Lx^aLpt. 


1 g!!Lg <j-a^)^ll ^JUjjVI ^ic- 


'^ 1 - 


lI^SuuJI 


A ^jA aj l_i ^jj •‘41 i2l ^gA (JLgII ^gJc» oAjlall 

(J j-g ,A .2Lg 1I Jjl jjjjVI (_g-3 4_ilu-aa!ill A ^axll 4 jJjA ^2c. 4j_jLja-Gll 

dj ljl/qu . ) — <Jlj (options) diljl — ^21 j (short Sale) j^-a — all £-nll 
• (margin purchase) (jlal^llj *1 j22lj (futures) 


(jj iJa_jlat-All j AjjL^'I (JJAJjj-gII (jJal ^)*!Loil A*Jj 

A lall A ,^)l *all (_j-g L_J^)jJa Aj^jL»Ja-«2l ^jl Cll^lill Iaj 

(jja.Ua^ll l > UjjSj l" , AjI£-gj L_nc.VI Ig.VnCij > 

l^C-lij^l l^)jj£ ■Win ^IsljjjI ^Jj (_£AjJj , ^jl.Xx.^11 ^)li£ll 

t^jA Aj^j Lg-g <JIa 1I 5ij jll jl Ajtluill Aq/q^ll A-G^all ^jc. 1^-iJali^jlj 

(j g oA^j-a Lg ^jjC. AJLgII J'jjVIj ^Ulj . jIxjujVI Clililaj oA^ 

,2aa3 ^)L*_ojVI (3j^ 4 J j -2-^- a 1I ^ 4 jj-aa-Gll Lojj ,4j^)l,Ja < all 

4j-a^)^ll ^£1 4i^.VI A ^Axll ^-IaJ (J^2l (jjfLi (J^-3 

^^jjaaJI jIgILu^ 3^21 ^ix-aJj ,Aj^Lja-Gll 


^ ^Jaj-oll Aj-oAi 

.<jl^3^)^a 5I 4_J^)Lja-<2l jli icilllll ^A fi^jLill ClijlS I2j 

(J ^^aII (Jj£ t^J^Lja-all 4 _jujI^)Aj s-Aall <jL-a^)^all CliLiLaC. AojjI ^jAI A JLujaIIj JjJalx2l 
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4<dll jl JaJlj 4 ( 1 — SjjL fLall ^ 1c. £Aill) £-nll JiLa 4,_£ ji.1 (_Jjj^alij ^2 

CllLllS ^_3 J 4. . *i j 4 Jjl ■ d all d ' ^ j jLa 1 AA ^JlC. j . jdaLgJL) a 1 jdil j 4 CllLlllilL u-all j 
44_^jjJI 4.1aLlLaC. 4_aul jA AlC-j .LgjLuja. (_J^.Aj 4-^ajjJI AjAC. j 44_i^aj_jJI 

A ^ > <a j jc. 4_ic. jd_ll ^liLa.VI ddl£ Vlj 44 j jl ■ >» .all jl ■ ^aad » ul (ja Aa V 

4 A 1 ^ j jjll dlXal ■» " A ml C'\ La^-aj LluA-uiI ''K ^ ,_K .'. ' 4 i J . >1 all 4_i-ul jAj 

jl ^ 3 Lda ll ^jj-iaj^ill 4_iaAl jAil J -L^-lS ^j^ll (-»^*sll (J jj-^a_jil i_J^_uijj 

l * l3 jjil 5 j] *■! aI j j 4j^aj^l l ^-l3 jl Lai 4-ujL-uVlj 4_llj*JI jlAlill 

• LljLda ail 4aia^ 43j*-a ja jdiLaJI ^2 AaVj 4LAjLdil Al jJj 4Vlaaal 4-i^j_jl 

jjfLl VI _j^jlj 4 jAalaaall jai Ldajl 4 jJAljill jai (^sVLi. ^ jjdaj-allj 

. ^gj jiil 4 «*M A II 4 , ^1 Aja-a ^g-aVLuiV I 4 sVLaJI 

4j jLLxaJI I_LjXj 

Aj ids uaa '■‘'ll 4 jail (. _ i'^II jx Li cAdL' 4 AjjLdJI ja lAAC. jSLLao 

. 4 A a-aa jl 4 -da aic. j! Laaa ijLi 1 SJjLxll jj£j La V^lLc- j jlLil Jaa^VLu " LaS 

j- >■ j-ail lAA j^S jjliil ^AAJ £-a 4_lj-allil lAA ^ lx ^ £_£ jLkll dijAjaaj 

L 'I jLai V a jl ■ ‘'* 4 1' 4dlVl ali^.1 j 4 La jl^LiV 4_Loi^]l (j^aj3 jjAisl: ^A 4jjLda-all — 
4_ajl_iil jL*_uiVI jj^jS L> o^LajjaiVU 4_llLa (jl jjl a- 1 jdi jl £AJ 4jjLda-all — 

. Ljj_a43 dll jaiu jili jC. 

1 ^ La (J jVI 1 SA^JI 4 4_b-uLS-a jjkd: <_}-al lei- l ii j. ai a jdlS a j-aLi-a 4 Jjl 1 Aa jl — 

.^UjVI (__>4 aj^xa. a j3j!i ^Lll (_J^.a]| V 4(JLall jjjl j aAljj 

A j. a< (J J 4L1AI jjVI 4-ijjAll ^LljV' (_) Aaj3 Aj-^aAi V al jdij 4jjLda-all — 

. jL*_uiV I 4dl idi jlll 4 ;■» rJall j Jd^l (_^ll-ajjl j ^-1 j 

;L^4 4<x aj Sla-o ^.1 4_lL cC. 1 ^ » JUJ jl A iIaC> — 

• A jx jjJall 1 A \ h>u C1 jLc^Li-4Q 
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JjdJa j Jjjj ^Ac. Aj jl k^iaW 


i JjWj ^3 ^nSI jl f - 1 j2all JJ <_5^ c ' 4 j-dLaJI ^3 ^1J jl (. I jjJu Aj jLkdaSI 

. jLxjoiV I ^gjcjj La-lic. 

A C.\j 1 a (__^a^)ij jl c^lc-l ^).m-ij ^nSI 3 j. Aj jL-doSI — 

. Jsl 

(__^iaj *J j £Sj c^LaJJ au^l (_paj *A ^ J j- 1 -" J Aj^jI ->i.aSI — 

^3 tAjSLall Jjl jj^l Aj3 jjoiSI A-ajkjl ^ (-1) id ^^jll dl jdlSI (_J-Q 'dlidi'il 

Aj3 jjoi SI A a jail jjj U y~j)H I jA*-a o3jjdJ (jdidj tl-li. jii-^asll Jd^l 

Ajd-j j^ i (A S') Ajji3lSlj A_lxu-uV' A_xuail jjjj A_li.lj j^i AdSLaSI jljjJU 

t a>1426 t (_jL^J — ui Jl i 482(_>aa t *1415 t jj-i — SI .(_sj^.l 

iA ijjsillj A_lxuajVI A-aJ^JI jC. A^lida A <oi‘a-s.SI A-aJsSI (jl ‘ -aSI J -(672/2 

.djjdiS 

^lidJ^yU t J^jjoJIj (JjjAA^. ^j^al A jujI £.l^)jai ^ U -0 AdLaC- Aj^jLiJa-a]| 

. ^.iaJjuj jJI ^)IxjojVI Jjj^)3 (j-° 

;Aj^)jj-£3 AjuoSIxILo £.l^)jaij £AJ Cj\ iLftC- ^jC. Aj^)l (jl ^jj J 

j}_ -a 1-£J » 1 > *^3 j (Jj Axluall^ ^AajUjaII l^-J . *1 x ^lL ) V 

j) Alill (j,*! ks\ lij i AjILqjujI jit ^Ij^jVI^$ C A^aIax-a-oII jl 4 ]» lllaSI ^jLxjujVI (J^_$_^)3 
dil x> ^ 1c. jjujjl I , Wsc. I £ I ^juj i I ^3 ^jLxjujV I ^ixJJ 

. Ai jl-jL-sa-all ^ J djlx-LujV^ ,3^ 6 ^)JiA \1 J 

Sj^HaJI j AjjLuXa]! ^jUI 

3 ^ 3J jl ^aikj ^ jjfl j jJj c s V j i^luil! ^iajkj — 

. Aj^jlaJa-all fi^La-o A^^Lc. .^Al^aULa^ ^LxjjjVI 

^jj) xu \ s^qLuj ^ ^ j3 AxLaJI j j a A J^l ^3 
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(J aC. j| A * L. al l ^>1 . lk'i .uilj (jjJjl-La-all ^Li^-l V" I (2 1 5 J 214 <_>aa 4^2001) 

^sljoj J 1 g » nj ^ajjll (_paii-La J. * .— iJ l-Ajljjai ^jA ^ .aA ^jj (_Jj 4l-£J P ( _gJ‘L 

C5-?U^- -J1 4_1^.1ju) ^Jj^aJ ^jl ^.^joi t«lxj Lqj 3 ^lc-1 

■* «* £ s- s- c 

ojj 4_p.Vj (VlLa) * (jjjjLja-21 VI 4 — iic-Vlj (000) 

!lll jl (jj^ijll Ll^.^1 jj£l (jc- £(_gjua (_^l is^}*-al jU^'-v j V Lij 4B.3a.l J 

. " (_3J_jll (_glc- «• I ^)jill J ^nll J^^-a _jA 4 j jl»°j La 2^3 

njAlj-all ^glc. C-JjLja-all j 4jL*-auVt ^glt 4_iAl^all ^Ic. V j^lnll 

1 fralc. Ljj Lajj ^jiiiLall (_yax J IaJjjI ^pll A Jailll sLAj .^3 j!ill_i jl j^iIiiL 

- 4jl3jJ L-iIa (jlj 4^JJ 4jt2 JJ j-la^a jli 4^1 JJ I ■ 3aj| j^Ull (jlj 

4(_gjl ijll Lil Lull U«jIj 4_il V) 4ojLajll ^k ^_yajk ( _ s ic- (jlA^jll 

. 4_1 jl . '-~i ^ L Lai 4-ic. LLu^aAia 1 J ' j_L z 

. jL*-uiV I 1 “ 'I illij ^Ic. lTj*^ 4—1 jl-La-all j 4 ^jLt-mV I _jl ^)i£L-ul ^Ic. (_]^j*J ^J^Lill 

<Lla ul^J 40^)^l !Lall ^ 3 4-La 4 ■ 3a-all ^3 tc. j^Lu jliil ^Lt-uiVL 4 - 

4 Cllj1 ill: £_a liijliLLa oil Li 4_lailll oAAj ,4-laA^ll 4 “ '1 33 * .all j 4jllLc.LLVI 

1 ^ La j llil jK'^N 1 4-a jV ( _g^3 4 all 4—1 jLiLa-all j -'ll ^iLill 

.4j^)l_La-ail 

4-lilI^ll ajaiV I ^jC. a lla J jLljoiI ^11 4jjljLa-all (jl 4-a^-all Jaliill «aj 

ai^l a j Ix-a-all i£^)judil ^jJlall a-I^VI (jC- a Xlat Jj 44_ilLall (jljjVI jl <Ljl ^ "' ’ .all 

3 j. 3 j Lu ^n-mll ^3 ajLi^ll _jAj 4(jiaill 4 jjjLi La LL.!^ i3 -jl^jVI 

. La^-l 4iilj 4'.^i cllljj 4 1 <a^-La “LiJj3 4<‘4 a^^liLall Lai .a.l^)2dll 


LaAJ ^.1 4jjLLaxill ^3 Lai 4(_£ jlliLall j ^jL 2I jj-a <_]£ ®^LaLll ^3 

jl lal jua ilL 4 ij^jjtll LllLlnSlI ^3 4 S^)*-l La j Aj 4^iVI 0 ai-j La pjj 

4 jjLLa 21 j 4 aLLLa ajLaLlI .Zero Sum-Game ,_g ji^»ll ^iJLi-ail 4L1I3 4 _i*ill 
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j ^>11 (JJJ ^Ac. <J jl k^iaW 


s > 


OjJal ^-a (JjC. 4 al'-C ^ 4jjLai»all OjiaLi-a jli 4_lic. j - 4 -v"i jjc 


cl < la^J ijjj jja ^11 ^)JaLa. all (_JiL L^jV 4 4_aliia Igjlj Lgjfc ■ *a* J £3|3jj 

I j 4 jja 3l jj LaJj (jSJ . ^jiil -v ^11 (_)■«•*■*' ^3 3l 1 (_) '**'* j ^j^i. Aj Aic. j 

4_J jLja all 4a'ia-a jj£. 1 a .*X\1 4_ia j| ^ j 4 1 a » j ^Vi j 4_j jLiCaall (jAaad ^lllill 

, 4-lS^Jl ^ j . A l y^~ 1 ^ 

jLaILuiVIj AjjLiaaJI jjjj jjjill 

J jUll) ^Jjll ^Jc. (Jj ■ 11 4_i Jai!la_lj j . "11 iSJr 1 444 

1 kjj (j S^Jj COjj^)jJa 11 3 ic. 4 -a^joi ^ 4 JJ 33 j 4 ^£- jjall ^J^)ll (j-a iS 

4 auj ■ "11 (_£ jlAij 1 . ' j' »Caal' j . aAic. (_JaaaLll _jA jjfL: ^»1 j)lj 4 lllLa-ml j 

.£JJ UJ ^JLajalj ^4J 4_lij 4 j*jalll ^UjjI -lie. 4 J J. ■ »ol' (J^L/I ^ 

4 j '1 1 3i all Lai .a AjLc. lillLS 0 4 1 11 i a j 4 ■ >» Q ~-. > a 4 "> j 1C 4 aj 4 Aa j 1 (_Jj^la jl alii 1 -'V Is 

1 a h-v - ' Ia £Jj .4jtSJ^)a a^)iaL^a j 44 _xJ^)jai (_UaliLa dill j 4(_J^.V1 0 ^ 1 aaa 3 ^£3 

.£_S jlall 3 jlxll j 4 a^ial ^-all 4 ^.jAj 4*3 all ^3 jLaiiLoiVl j)C. 4j^)L>Caal' 

^1 jjVI j 0 j ^4ia j3 3 j i£l (jjjialil 4 )H r- o^Jal 4 a (_JaaAJ i-JjLiCaalli 

*>L_ _i-a j aJJ ua all (J aaAJ 1 alu 4i(.» 4_iiaj ajyi j- ai3l ^3 4 4_llLaaul ^)11 

4_ilLa J jll ^Lj^jL/I Lai ,^4_i3l^)jl ^LjJ| (Jjkxa 3 jLc. ^ 1c. (Jj ■ 11 4 4_Aaii3a 

^jl (Jj^l j . ^g_lljll ^aLLall ^g3 4J 4jua 'll J ^jLi3 4_i3 jjoill jLxauV I CllLliil ^ja 4jt2 jllall 

(Jjjjoi—II ^ 2 (jjj^Laia all (jl 3 4aaaj^jll ^3 1 j aJ4 1 a a (jj^4 (jl lugll 3l^jl 

4 j l >» z' ^11 ojLaiiLoil cajLoillal 4 jlr. ^jjAauij 

i jalLall j Ajjlalxall qjj JjjiJ! 

^ 1c. 3 al«j 4jjLaia all (jl Cl) 1 ^. (ja 1 ^ lu 4j^)Laiaall jlaaajl (j j3J 

^ ^-2 ^-ill aaII j djLojlx-All 

^ 4-l3LiA ^jt . A3 jLx-sa-<JI ^ 
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.iaxJI -lxi!l«j A J^l j, xa j t^jL^II A 4^)1 > la -'j Allis ^A j a^)4xJI ^Ic. 

(jl 1 -c£, . A4jl_i3a— a LaAlllSj t » j. . all j al^JI A -J jl ■ la '' j Lc. j4j!u ^A j 

. Aj-jIj-IIIj a^)4aJlj CllLa^ix-all If- L-a-jl .luuxj 33 A443xll oj-alLall 

u' OS-^ c^-2 < jU— i*ll j Lkj ^al Lall (jl A 4^)1 > la all _j\ > .all (_£^)4j 

• a3^x.j4s ^Jalx-a j g 3 i^lalx-all 1 . Ljl jJa-all 

Ajj ^A <_Jj i jLaSlI jjc. 4 a Vi A ^ Aj^jl—laxH ~j , A Vj 

Ax4j4 Laj .a^joiLi. ajii£j cAjx-ijjojj aIIIa dll jjj Ala Jl (_£3j!l .Ax# 

^ 3 ja * •*■ jJLalixlS Jju-^ll 04^) JLalixlj .aj^ll t—lL. ux Jf- J& Lall AJSII 

_j\ Jl Lai .L/Lalixl J£VI J ^)44^ jl<~- ajl ■ "A II jL«A j t 4-44j-all 21 

A i^ajjJI ^ II (_J4JJ Li-all jLi-a^ll <-_)L ax ^Jc. j ( A1 j^sj-iaxs j aj44£ ag •*>' 4jl 3 

1—44-41 ll_lll ^ S3 tin, ^ajUH ^j-Q jL-O AjjLiaaJI j . IaIjLxj. la j IA3j3j I oi t7jl 

15— ^ ajl ■ ,<A II , >.a~' 3aa 4 \^\ , >.^11 ^a La| t Ajl Laall (j-il (_gL& a jL-uiJI jj-alial 

.(JLall (jiilj Jal£ 

Jx3 44 jL* -oL I (_p aAx, ' 1 La3 1x3 v jLx uiV I dlLalkj ^j-a l IAxj Aj jL-a-il 1 • 

3Lj3jl 4 -V jgj .j >»l oA ;yi _jl J «a4 , ill ’'**■ I' (_gll tfrljjuollj jJJ)'J)^ ‘ *** ^ll 

AiJI ^jll iS^J 4 LaJ a ^_1 aII_ 4 jj_j4 jL-iaxlll (JA Vn jLlj-jV' ^4^4 LaAic.j t, - 'IUI 

Jjiaj ^gjc. A '^)l j, >i^ll J^ix4 1 3^-4 j . ^__jla^)*l I 3l_i3jl Ax-ill _jl J ^l > >il L>° 

4^2001 t<_ 5J JJ4ll^ 1 frjjljj a3l£.|j IAjIjSL-iI ^jlc-J C jU-ljSH (J4J (JjLall 

.(282^ 

i ^jll > „A (Jli jl li.Lj^jl (_33xli Lj' Lai t _jl aUll ^ialx-a (j-a 1 43x4 A 4jl > la -'ll • 

-4 ' , >» i jl Aj-^lx-all dlLaij-xll nJ4^}la /jC. 
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JjJj-la j ^>11 Jjjj ^Ac. Aj jl >. sia \\ 


j \ jljjV ' (ja a jJJ^ (Jjla a£ JjIaj ^a Ail j_5^-2 tAj^ajjJI A^ja it-*"' A J jl » Ai all 

Ac. jaj J A j. 'll 71 JJ jj . ,7 jj3 jl j ; l_A j jA ~ lal •» jj tlA jlAAjl ^J1 LaJ t^luill 

Aaaajjjll la >* "' IS ( (jj j^illjaiall ^Jl AaaajjJI ^3 jjl ■ iaj jjj jl Aaall3 .Alj^auj 
j a ^-1 j jl AjVU . Ml I A jjflj ^ 1 a ^Jcj .Aajjjudllj 0 jll£ll ^jlj jl . A ^ j. ^ ^_j 

A IJ jl ■ la J 3 j. 2*11 j tA laVI J. c. 3*11 j 4Alal*ll 3 j3*ll *3 j2*ll 0 dllsiL *oll 


All 1*11 jlj k 4 . ,~i j a_jl lal 1 a» ■ lal A 1 ■ J 1 . . >>VI J jii*ll C_n*ll Jl . ^A-m^lxall j 

.A *-a J o-J ^_3 JaLUl 1 °» ■ la 3I jl cAlaUll A j 3 «llj f 1 iu^V I jlj t Ala. VI 3 j 3 *ll 

. 1 ol ■» . >1 ^ic. IjlajJal lAAjjp dllj jL_laall cllllSj t lalxjJal jal juoall £_ljl jjjAlll 

. jilSIj jUI Jal /111 Al j jlaillVI jl jjJ Al Ls Aj jLiJaall AllaCA 111 j 
■ - la u II jA ^Ljjlla .laic. I 1 a jjalj 1 ■ "~*A ,•'. ^jj (jjlaj ^11 1 2 A^j t_]jL_iaall 


Aali«-lj .^llill AalaC JS 1 ^auLuiVI dljaall jAj c^jAliaalSl ^-jjjliia J^l ^ i ap jll 

jl (_£jL^aj3l ^ jjaa (jV j^a! V J . lAjlalil ^ jl * l .V I 1 a Villa I ^glc Jail - ^jjll 

. j*au ^Iclj ^nllj j*jj JlLi J jUI 1 ^j 3 jll Jill tAjjl - laall <■ - '‘'7-''; (jl (_5^jlaa 
. A-j jl > ^~i ■« (_jl c - (_gjli') V (JLall (_>“l j jl -all > »l Aa. jj V ^ (j-a J 


jjJajlxAll gAA 

al A Aj a. j ^ II VL^al Ala ■ j i jUuajVI 1 - jl Jillj oAa (ja Ajjj A J jl ■ laall • 

^ 2jjj A J jl ■ Aaall (_^J • jlxmVI jljUj-ul (_Jla ^3 l^J Vl-^-a Aaj V J tCjlaliill 

A ajlll j C. Jj »-aJ i jAalajjj cIIaI > alsl ejjJba jJC- lAlllj jl i u a ^11 jUtauVI 

.A3jjll 0 j Ajaaall A^jlll] l»all pIaVI j)C- Jj*- a Aj tAjtlmll jl ASjjll Aaiilall 
. jll A_i3 L_l jC. ja jJC- (_g Lfl la ^AljAal laLulj j » Jat ^ jjaaiil A J jl jJaalli 


j jj jlaAa all j a jaiLajoi II 1 £J ^jiljj Aj jlaAaall LaaIjj (Jill SAjI jll a jl jail 

^Al aj iwjlla JaLlljj ajj-laa L^aS Jj <■ j j^ a all Aaila L^_i3 jailj t jjxllaall 

•i*^ d ls* 
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3'j ulj .ajjj^a Cl - 4 Alii-d. ajjj^a ^A <_Jj t jLaiiSI qC. t ilLad V A Jjl . d all • 

jl A__i.iil ^ % jl t jjjl— Ajl a 2 *. j 7* j Iaj' u . a Lnj 'Cl C . ' ■ u 2 ^ j c-iil 

jjLui i. £i!li j 4 dll Jaa^J ^3 A_i]Ld dll j j!i 1^-iS ^aad 4 jLaiii] dlA jil jd 

dl c. jldaSI j jjdClj d jjjII L_il jd j ( j3li'CI J] (_g. 2 jj tdUaaJ ^ Aa^uld 

A i3 ^jjj i— Ljj. dlold ( ^Aj ^Ala-all d j-allj ‘ - 'Ll' dlijj j JpUallj AjIjLxII 

jljjoi—ll J - - A j j Alill A_i3 "xjjj l— « q\\ 4_i3 jha ; j 4 j addll j a * la ' .all 

(JXafLadall j 4 jIjjjVI (_g^ c - ;•» 1 1— « jl dll Ajoijj 3 jld^all A_i3 ^kij i^aJaC-VI 

d5L^a J 4^ uii\ jj-0 jjd laAj j j 3 j > dLj 4»1 q~s\l ^3 jjLaxJ (jjill 

4AjjLd <21 aC-Ai I jl__dl'CI j j jd . -• Jj 4dLaj£^ll ^3 jjoixill jl dl 

^ic. j j jLu^jJ j t ditlduV I 3 Acoldll l nil i.iV'jj 3jldaSI j j wd*^ z 

Crazy 4 — Jj . ‘a j ^ * ma Caj^a-a dljjlda-a j ^alxdj J 4^»l/lc.'CI (_Jjl-auj 
jj — ^ l» 4dul d-ajjjll ^ ( j^aldd'CI ddja. (jL jjjdl Jlij .Market 

1 a ji Aijs'C ^A La ji ddjaJI aikj ! (JjiaII j - 4 Cl' ** ) dll A Lju^jj (_gilLl 

(J^udl tj^jjll A£.j jail J 2 d ajUa JljJ jldll a-VjA lS-^J .^c-^Li. ^A 

jd xj d^a iisl jd j ^dll 4 ^aLdll jdd A^Jjqjl (_J^utJ Ld /jLl^.''i I a« J 

J a*j (_gL]l Ajj dJI Ad jjidlVI Adidll dL^jIda-all aliA tA C>° Al jj .<Jjdl 

^ 3 a-l^jd ^al 375 ^lld j ;AAl3Al AAl3J ajJxdi ^adllj A£.I_uj 2.4 

^)ial da Cj « ^ ijj (JA SI J^\ t^J^JI ^ A_lLa£ ^jlda ^2) (^1 tAdlllll 

CjJ J a m ill a3 A j dl jj J . JU1I ^3 ^iLall jl^iLoiVI t_jl^)iajdVI 

.a^dida dl > (_Jilij3 t j^all (_jlc- A_ia]LxSI dL^aj^JI 

2 U'll dLa__uj j ^ ^ & I ^-SlLal j jKdNfl J jIa jll j ^jLaiSlj AjjLd-aSI • 

A_llLajjil ^)SI (jl- 1 ^' dlfc^di .23 j .^jlljldSI A_llLajj]j A-lic. (31^1 (.jLSI 4 ^Lajo:! ^)SI 

(_gjLair.li uil 3' SLal ^ dj ^ 4A^Li Ajjjoi ^ tdLudaJI aJdda dldjdllj 

A JjLa-a Vj S fc^l 998 |»1 c. A *dj!i jjdjjLaSI C>° jl^ 4 1 sIjiaLSI AdiLa 
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j (jjj ^Ac. AjjUia-all 


Public J 4db^al ^ ;•» <a^ l^-La cld^alj Ljjl (j$ 4l 4 _i1aVI dll oJaloll 

Lori l^jua jj j i . . i j£ j c^^dl kladal l ^Citizen's Global Watch 


VI s-o c^ 1998 t a i > ii jjill tiiiLa^lii^ Ai 4Aii_i^a c^Vallach 

■ '' i ^ j -■ 11 ^ojoiJ (JjlijVI I3 Aj . JLall \3J>^ ^ ^g-alL*JI jjLLc.VI (_jl j^ixJ 

1 gdllLxaj A <sj£^. j _£ I A iddaJ tdljl Eh a^)jl *11 t^jiVLa*!! 

^glc. ^jjliill 4_jLui u£l jLoi jt 4 jjAjjoj f_£ I (JjC. Lid ^jC. -*» j ^adill j 

.(344 L >a ^2001 dljjiillj ^-LjV' ^Ijl 

^ 1c. jjjjdd J jjJjl ■ >»■" lilLi^S < ^jlC'^V' j jjjjij 4jjL-doll • 

oGI (j a d^jlda all t, - 'b ' ' 3 ' lie- J jj jj ^jj3j , d 'J t^Lull jl (JjIjjVI 


4 Lila d d £ Sj V 31 jd j. uVI 13 a j . jLuuiV I (_pa^)il sGI ^gll ^)L*-mVI jd jll 

■ 4 V . j l » . ^1 1 ?jL£ll l-iSLu l yai .(317 (_>a «^2001 <jjjlall 

L.4 aliall a 1 r Jll l__al . 1_A jiddl jlj 4 )■»..--> jLL 1 ■ 4_j jic. J tlA jiddj pj jlj 

^Ldlllj jl — £dbU dl — g. y A 1 g 1^3 4d jLdiLoll CllLc^Lucll J A-^UjISI J 


tC-3) J 


a j & JlLc i^iiSI J ^JLk^a^]) L_lL^j^al Lq Idllc. J . ^jlVn k tiV I J 


6 jl £u^.!)U IjLj UJ "<juaalL<Jr j (JC. AjIj£ SjldC* ^j^Q^Vnuj^ 

4 a ^ ^ La ^-<uuj ^.UaC. " jIajLLojVI 1 ' j 

• ^)lx«d£a]l (J j).^».j LsL^lljajI 

A 1 jar \1 ^ J n J ^ ^ JJJJ A3 j^3la1I A-uoSLxIaII ^ ClljlS lij • 

AjtLuj SI) 1 g a3 ^IojI Vi V AjoiSLx!L<JI ^ J^Lj C Li^S i^jajLSj L^-i3j 

j 4C- SlJI tijj .6^1 aJlll J 4 S-i n^a ^Aj ?^^i-S 

A^JL^a 6 A 1 a ft jl A_l£La ^A (JAj 4A-a£-a ^xJ AxluiSI ^jj-S tAj-^a^^ll Jd-aL^. 
.A g ^ajLiill cL<^0 «1*J ^aJ I^A (J£ .A^JL^a jl A-I^.VI lUjI jLoxlS 

1 g JUA^J cIjLSjjISI L-Qj^J (3^ 6 ^ CIjI ^Jjoj^aIL^) ^1 A-doA J ^U1 -^3^5 
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^ 2 I jLaii ^g-ajoiJ J $3 . ( *-nll ^gi <Ji.4j 43 4j£i J u - will ^gi jjfLi VL^al jLaill • 

cbjl IaI j-a ^gJI ^jj2I l) 4j^ajjJI ^gi 4_JjLda/i]l j .£nll ^g3 I JJ^-J tt - mill 

(_) j ad j] ;4 LS 4 _jjj 4^2C. ^gJI A <8 jaa 4j4a. 4j2C. j^s ^ jjall jl 

aLam mil ^ ^g. 3 4 -liAlmll ^gJ3 LLLao jjk Q J I jjlS La£ tt_lLxJI ^gJI >2 cj 7 

. filial j 0 LAdall j 4_aiaLLall j 

Jalj2l Lb jilj >*_ AjjLbxa • b, ..^tl ^jjJ| 4»J.i2LLa 

4 iLaxll a l imll ^g2 (jilmall ^A ^a£ml jialj i 4b ^aliaVI .' j jib 

4 jLa 1 3 ilia t^A-iic. jAmll£ (_5^-2 L ' * ~' r - (_g 4aU ■ aJ V 4 J jl . 4a .all jl Cajjll a4jl_uil 

l_J ml lg_ll VI tLajj 4 '■«■"' , ,' ^ j£j ^1 jl j l^_ilj i 4 Jt bll — b^ cl c ^jK >> l_A jjii£j 

j-a Aj Vj £ 4 Lu ‘'I' l^Jjl 4 ', l . -a II 1 c y\ n-y IgJa t J 41 > ii ^ i _ IllLi £jdaj*a j cbj VI 

4 jLaC. j 4 b , ! :, j ILj uj Lbjl ILI l^-i2 ial^)3Vb ^buoil ^»4c.j i l^_La (_jjk*_a j42 


.(106 j 102 


>1416 * jLiSn) 


La-a d lnul ^_A c tLjj_La Amll L-lat-a^aji l^J ^tui La I LI 4jjLdxall jl ^gj jAij 
j^l ta jLi£ ^ajmij a^JjoiJ j^jmj jjiil jl IdA <JLLi 43 .a jLi£ |»jmij 4_Li3 j^mi 
jjjlb .laijjj jjiil j . jlAjllj jLaii] I ja ^gA (_Jj 4 jjiil jxi £ ' x ‘ a4 4jjl_da^JI 
- 1 ] j c . jl£ j| Ldajl ^n]L L. y jj 42 j £ ‘ - '■» III J L* n jjA jLaill Lai £ 4 jayi-v II 




^)-al aj^iiLallj 4j^)LdaxJI jjj jj^ilJI jl a-l^liJI jJj 


J £ 1^21 jj j*-JJ L 4 * «a ^11 4-ajVUL j^jall j^J j4*ll j j mdilj 42 

.(279 (>a3 ^2001 t^JJjJI) b^ajjJI ^_g2 dj4aj ^1 djlllaJI 

j^ill I La jl I L'l r ~ jlSi jjLi. 4 '^)l > 4a ^1' (_pa*j jl I j ■ '~‘ J* J^J 

4 ifc 4_j-aj^j]l ^^2 4j^)Lda-a]l AjAad 4 . ^al ' j la j j c4j*j^)Lil |4 joi jjLaJI (Jjlall 

4 1^/° a qI LI c'^y ^ CjLjjJ » 11 o 
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jladl j ^>11 (JJJ ^Ac. <J jl k^iaW 


(jjjl — alt 1 ' 4 — iia^j — a 1 197 (_>a t^.1 996) — a£ ^Ia .w (j^a jc. 

t"t*3jljc. (jjill La £JJ V :CluiaJ " CIjIjLSLjiaII : j^g-a^iLuiV I (_£jLaJill 

Clip iJI (jl ^g Ij (Jj^ajj j .^gJlSllj ^gJl£]l CnW j 4^_paja]l (_Jj 3 £illl (jc- i_g£jll 

SjJ all 4_ia - y x ^a .all jjlS I5lj t4Jlall ^LoJlj ^jjuIj j)L}C.Ln ^jiia jjl* i j i}j^\ 

^\ > nil j c- ~1 x m 1 ^gLtJJ ^gjl!i]l l " n W 'I J .AjuajjJI ^A (_Jj^aLa. Ipp ^ol i all! ^gAc. 

LlAliill l5ll.la.il J . a^a jic. liA 4 mflj j_paiall (_Ja . 4ia.V I J jitU 4aJL> .oil (_£ I 

J a] . jl_jaJI ^2 A^j^xxa 4111-1*11 4il J (_Ji t4iil.lall ^Lal V j)!^)iillj “ °.' * ‘ ^ 

^2 j-la, 4 l^Jj tdlLa^a-all aCA jj-a 4j^aj^ill J jSC. ^gJLa£ Jjla. 

. j)lla^)Lall j^)ill j 4l jLiCxail j)^s 

4lLai— all jl j (CllllgXall a4A j)^s 4ll_uaall ^j^allaj jjl^al Ajlm jjill lilj 
j|jl jl^)£iil (Jlljai t4_l^kall Cilll^Jlj j)lia.ll]| (j-a ICC. ^£..ll LaS LiA C-buill 

jl a. I j a J ic. . jj^a^jtll Aa^jjoU A aa , -ill jj^ 4lUj^ | LCali j^jai .12 j . a 

i_}^aa lallll 1 2 A j^l . 4_i^aj^iil CllLlLaC- jj a« J ^g2 llA (_j-a a A 31 mV 1 j 4(j^lj*il 

. jl jail i sl£ jx 


pi 15 (j a A majjlll ^ aai l_Ll£ jlll ^1 4il ^gJLaS Cllai ^Jc. ia j^ 

Vj IjiAjj^a^j yjj j jla-ta^ll jl x > ^3 (_g^ c - ^ j jl ' <3 all jjl jjJil ^al 4jl La£ iJal^)2VI 
iJlllajlLoixi ^gJI IajUjojI a jl^i. t^ C- 4- u ^-*lLall J jitll jjl 

al^Vl J 4 laijj^ill 4 ^jIxjujVI (jC- ^>f*J V du^J ; Ij 

. 4_i 1L<JI ^ \» q\l 

4^a> loC.^/1 ^Ijjoill t 

l j q\1 ■>. ^\1 ^ ;Ia1j 1 jJa^ AjL-sa^j^ll J ^jJJiSt 

(J Il*Q cli-jld. I juj ^■LlaC' V] dluul jl jjjlill 

. . . ^lij jjjii 
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jlj^. ^SJ (JjLa. (_£.kll ^.l^jjall jjl j^i .lii.^11 ^jA ^lLa£ jj!i£-2lj 

'1 a ill Jal kill j_jjdSl_iJ jl i d j . A_a£aj^ill ^3 aJ^VI ‘ — Ajl <a* II j A l^l ■ d a II 

.A_i_d4dll ^3 aldl A -v j^jl-w'll 

Adldll 

^ 3 Ajjlda all j C. 1 lLi£ t - ijS, tdujlui (Jj^ll (_^3 ^llia ^ni. iklliA 

^Lau jLuojLa^ jLxJjaaa ^jbiiLl 0 jdj l ‘ "V' jL*-aulj t_lC.!)Lill A_l3 jjl iA-aaaj_jlll 

4 A ills Ajj slLaj t^jl£-a ^IUa" :Aj 3 J jka 4( ^jfdll jdaJI :Sage Marchand 

ij)\ j tf.1 ki.1 dll }LaC.j (J -la. j 4 A_LLa dl^alla j 10 ji j!La pl-lC. dlflkaaa j 

j £. lili,') ^1U1I ^3 jjjjlS o' a_ ln-La ~ laC.' djjlui (J* 7~ j d (Add 

.(136 (_>*a 4 a 1408 4ljjLuj j-aC. In's 11 1 JjU l£-& fLlaj ^aj i— lliiS 

?<Uu£buaJI AJaVI dLiaxll AjjLLadl j»l A_aajjJI Ja V JaJI La 

(j>i» 1 II (_£ jJ La£ JaJI (Jj 4A_aaaj_jlll jc. jl r- jULall (JaJI (jjul 

(_j3lj aJI^C. j AjtkLa j!i£l (j_jJuo ‘ A -1 ;l i j a j_j.ll tjj^) AjjLd-all jc. ^ ixli ■ a i jl 

(_pa *J 3 J-axll A-ilc. La jAj 41^-lS A_ia.VI -Ijkxll f-LklLl tkilij ‘ (1 fa. i *a j A aK 

— a> 1 408 d^jjLlu i 561 j 520 j 93 <_>a — &1415 4 jj.ill ls^^ 0 ) ^aL^jjJI 
(_£j£^all iililll (Jad jj^la jC. 3 jkxll ellA jn i kliaqll V J .(138 (_)aa 

A_iJ_d all ja C.J (Jj-o .laJlj ^(A-ajkall Ajdill dLx3.lll| A_i.lkill (jjlal^JI ^3 

. jldaVLl 

jl41aVI 1 * ka Al Vj 4 A_l^3^)^j 1I ^)J3 AjjLadall (jl jj^iC-jj jJ^ll Lai 

• Aj^aj^lll JUall lx. 1 Ajjlda-all JUall jli f-VjA L-lma l3 tiukill jl 


V Lc- jd a jjl^ j aJa,V1 a jAxll dd i_ad 

■ (j> Loll) jO-lal' cJ^?-Li jdij t ( Li j > II ilSlj 0^11 jUt ^Lui^\ 
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j ^>11 (jjj ^Ac. 4 j jl k^iaW 


A k.^/1 3 j. 3*JI £ La l_3 


j^ jL^a Lojj a_^.LuJI Ak.LM jjiaJlj Ll^oji u 


1 j ^jUj f l ‘ *a3 Ajtia (jS-oJ V Lo jlj 4 . Jao Ajli (_)k (_J£ ^Ic. j .A-c^a-oll 

. I (_Jk ^3 A_j1_l3 Ajiia (jS-aJ 

^ A. ti 

A iutll _j! JUVI ^_$;l±3 IjjSjj 4 AjjiSLo-o a-l^jjaij alllLlLaC. A _j jl ■ .oil • 

(j! (j A iutll jjj (_ s ^ Lo jLmJI a3A ^3 JliL^ 4^_ji] AjtLaJI^ 

. ^)Loal AjtLaJI ^3 <1 (__ja^)C. V 1 <^j3 (_kLo-a]l 

Ajjjai II jl ' k 3aj| Lo likj (__jajlij V A_j1_j A m» II k 3jjj A J^)l t L> all • 

• ajlj-o JJC. 

. ^A i&l^a 3^)__^-a^ iS ^ t"-LI kl Lull jc. 2 I . ^<ai ^ A , ^ a^jkl A. ^ A \^\ , >.^\l • 

. Aoj^jstll j Ajj^jiJI jjjl j^JI ^3 ' < ole. (J^lkj jl£ Lo l3Aj 

k aJ 


^ 1c* j)\ k k ■— II 4 Jmullj 3-gJ.«j 4 jL*-oul jj^a A J^)l J. L> .all 


2j3l_oa a] 1 

(jak all p. I j £U c j jl jlLl Akai j ^A jl j^II Ajlq 'll 3 j 4 ^ 1 . ' ) ‘ *a jl 


A lall ^jjj j. ..I a 2_jjj£Ij A_a_j| j aIs ; jaLill ^ 1 . 'I ■ ua. ^gic. jSLallj 

A lall A-iJjJ La j ! 4-AU^ajll 3ja-a 2_jjj£L/l j^s -L^.1 A_a_jjj 33 Laj 4 jjajJa^i 

j a« Jl II A -v j jj La (jl (_j-lc. 3x030 jLalll jV 4 jj!i£ A_l j!i£V I a jjaiij Lo j jj!i£ 

• Zero Sum Game : jaTtfl j^oll s J jai; ^ 

A !l^_i ^ oA j 4 (Jli^LuAjaL*]l j ^.^laVI LoS ^3 jjjol1j ^g-olj3 j ;A . j 2 ^ jl . >■ ^11 • 

V a jJC- (_g jl i’ii i jl 3j-^a3j a3jl j-aj (jlaollj ^l3aJlj (_JjLao]lj ^)£-a]l j^i ^)-llL II 

j\ .gfl]' jiuill i Lk JLa^l jll ~l k 'll 3l jill 3 jo jVI jkll jl 

A JJAi. A i*J 1 gjl .^jjJIj ajLaoll CliaJj jl 4A_^liii]| ClilLLai-a]l jLlo O-LaL 

.(jjjuLailj 'all ( _ s -iail ^1 j^VI Oj| jJj-a ^)3ljjj 
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A 1 1 . ^-.a la l^jV ‘JjSjjVlj ^luoll jj~^ ■ ^ jx ^jjxjou Jl (_$Ajj A jjl ■ jajjl • 

■ 4jtljalll jl -., ( , • ' ^ 4_l3jLxil 4 /\ lol l ^ 4 l*h 1 \ £, | j 

.4 lx. I ^jkc- SlLi : (_ J jki V t4joi£L*_a J jic. X ; 4_J jLkia-a !V_i A_^ aj_jJ 

e jlo: !la A Sox * 1 jJC-j (J^jka JJC. (_) jSi _jA ^J^U*-a A 1J)\ > *a aJ J jllI j 

J 1 — ^ X.V1 1 g-l3 4_J SLxJI j . illll a ^jLtallj e^>JxJI (_£ jC..la 44_l^}laj ^jl^L 

1 QjV A \\ , >. ^11 j 4 ' M ^ II CjLa jl*-all j Clllc.LjiVlj (jjatllj jLliluiV^J 

. L_]j>.-i1.nS' ^cill ( g3j l laxJI ^g3 JJ(g 

p I IxiSI (j .all > x. j__a ( _ s A til Si 4 jLj Laj ^jl^'^V' j jLaill j 4jjL_^all • 

I J ix, Si' t CIiLlj^joU jjjj elA l_sjLxj aS\j ^)AUaJ jl j 4 ^glLajoil _jll 

A j] jl 4 L^jLa J Jjij £. LluiV S a > .n 4jl Lai jgJLajaJ ^jll L L 'll a . j j j ^gle. 

rJaall ^g 3 4 S lisLla _jx.l llllu J-ajtJj 4j^)laj]l ^gi llllu ^)£ij 


Jail! 


j '(j—a 


jl J 4 jll£SI p.lxj AxL-iaa l <a^j3 jl£ I il VI 4 (Jji^. V J jJ.ll \ffij V ^giLajoil _jll 

_jjoj xj jg £1 ta jilL pj ^1 lli I jlr. IjjJajL jl jj.lj^)j pfi '' 3 * 1 -all JJ a lli j 

f f t f f 

La_i3 1 I^LcjJaJ (. -lie. La I^juAj Jl^. 1 jj 4 \j_lic. La ^jjua^.1 

. (j jalixa 4 j2 


,1 S^.1 j 1 ia!^)i^.l (j a pg '8a'l ^gjSI ^gA jl-^SI (3^^ (J^S-au _ jSI &LAj 

£S 4 jLSIl e-l_jj IjLSS I j»4 jjj N/| 3 » . ^>11 (gic. jia4 .Llilc. ^jjkii u 


LS~ 


4.1a 33 p^j. jj 4J c4 ijiiSlj JLaSI J*-?- (3® jA cjLjj VI JJaJj 4 ^l 1SI ^g3 I J^'°J 

(jl (_]-3Jj . jjjmJI j jVLjSI jLaJj 4 6 L^sV I J f I jjfcVI jLiila ^gll {_$2j±ui ILa jV 

L-JJj^a jUSI j 4jjLkla all j f* ^ ^ 46ljiiSI 6lC.LoaaJ f I IJC-VI p jkl 

.4jj£Xaj (jjiis ^i.1 ^gli. jj jjj j LaAjJC-j 
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jlxdl j ^>11 (JJJ ^Ac. jl k^iaW 


4-ijjaJI j.^1 j-Jl :V jl 

Ajjix^ I*/ d2 u J jJ 4.lyx> CAlg!>LujI 4_i]Lg ( A 14 16) Aa*\\ t^A«uiVi 

.1 t3 .^>^1 l^Lu^sLujJ 

. (jAaL^ll i l )\j Ujjj i<JLJI (J^cIxjJI ^IS^.1 ^ A 1426) i (jl 4jU*i Jl 

J £^)-g 4 ^ -J-/Lo-// (jjl Ax^a ^)yJ AC- j^juiaJI cJilLuj jLasdl ^2001) 

.o^jAlii]! tAd ^jlii]l SdLuiAll 

5 X-^J^o fc*0jl J 1C- ^LjaA A_a^.JJ C jUs* Y^y/ (^2001) ^LiLj (JJJjtAJj^JJ J^ 

. (jLaC. tA-^AVl t^lj^ll A-oLuil 

. jliu'J J IxuVi (,(Jjic- ^UaJ y^-j ( a 1408) .J*^ '^^>0 tljjLui 

.dJl^k. c<£^)2l Al^ Ac- jxiy* i AiILJl (Jjl \jjSfi (jjl jjuj! ( A 14 15) >\a*\.) g)^ A 


£±.\ ja 1 \ : UjIj 

Kamali, Mohammad Hashim (1996) “Islamic Commercial Law: An Analysis of Futures”, 
American Journal of Islamic Social Sciences , Vol. 13, No. 2. 
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Speculation between Proponents and Opponents 
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Abstract. Speculation on prices is the essence of the stock market, the 
same as interest is the essence of the commercial banks business. As 
such, the study of speculation should take priority to the elaborate 
study of contracts in the financial markets, e.g. short sale, options, 
futures and margin-purchase. 

The paper reviews the opponents, as well as the supporters opinions of 
speculation, and concludes that speculation is a form of gambling, 
whereby a minority wins what the majority of investors lose. This 
leads, to departure of stock prices from the real value of the commodity 
or financial paper, thus precipitating price volatility. Actually, 
commodities and financial papers are not the objective of speculation. 
What is intended is profiting from stock prices differences. So, the 
question arises whether it is advisable to prohibit deferred contracts so 
that the stock market is cleared from speculation, allowing real 
investment to prevail. 



